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Apollo Emerging Markets Debt Holdings (Lux) S.a r.l. 
Societe a responsabilite limitee 
44, avenue J.F. Kennedy, L-1855 Luxembourg 
R.C.S. Luxembourg: B 185.848 


EXTRAORDINARY GENERAL MEETING 
NUMBER 3914 DATED 27 DECEMBER 2016 


In the year two thousand and sixteen, on the twenty-seventh day of 
December, 

before MaTtre Jean-Paul MEYERS, notary residing in Esch-sur-Alzette, 
Grand Duchy of Luxembourg, 

was held an extraordinary general meeting of the sole shareholder (the 
Meeting) of Apollo Emerging Markets Debt Holdings (Lux) S.a r.l., a private 
limited liability company ( societe a responsabilite limitee) existing and organised 
under the laws of the Grand Duchy of Luxembourg, having its registered office 
at 44, avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg 
and registered with the Luxembourg Register of Commerce and Companies 
under number B 185.848 (the Company). The Company has been incorporated 
pursuant to a deed of MaTtre Joseph ELVINGER, then notary residing in 
Luxembourg, Grand Duchy of Luxembourg, dated 27 March 2014, published in 
the Memorial C, Recueil des Societes et Associations (the Memorial) number 
1447 on 05 June 2014. The articles of association of the Company (the Articles) 
have been amended once pursuant to a deed of MaTtre Henri Beck, notary 
residing in Echternach, Grand Duchy of Luxembourg, dated 23 July 2015, 
published in the Memorial number 2502 on 15 September 2015. 

THERE APPEARED: 

Apollo Emerging Markets Debt Master Fund L.P., an exempted 
limited partnership having its registered office at Maples PO Box 309, Ugland 
House, Grand Cayman, KYI - 1104, Cayman Islands, and registered with the 
Registrar of Limited Partnership under number MC 74144 (the Sole 
Shareholder), 
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here represented by Mrs Caroline RAMIER, private employee, whose 
professional address is in Esch-sur-Alzette, Grand Duchy of Luxembourg, by 
virtue of a power of attorney given under private seal. 

The proxy of the Sole Shareholder, after having been signed ne varietur 
by the proxyholder and the undersigned notary, shall remain attached to the 
present deed to be filed at the same time with the registration authorities. 

The Sole Shareholder, represented as stated above, declares and 
requests the notary to record that: 

I. the Sole Shareholder holds the entire share capital of the 
Company; 

II. the agenda of the Meeting is worded as follows: 

1. increase of the share capital of the Company by an amount of 
five hundred ninety-eight thousand eight hundred United States Dollars 
(USD 598,800.-) in order to bring the share capital from its present amount 
of twenty-five thousand United States Dollars (USD 25,000.-), represented 
by twenty five thousand (25,000) shares in registered form with a nominal 
value of one United States Dollar (USD 1.-) each, to six hundred twenty- 
three thousand eight hundred United States Dollars (USD 623,800.-), 
represented by six hundred twenty-three thousand eight hundred 
(623,800) shares in registered form with a nominal value of one United 
States Dollar (USD 1.-) each, by way of the issuance of five hundred ninety- 
eight thousand eight hundred (598,800) new shares having a nominal 
value of one United States Dollar each (USD 1.-); 

2 . subscription for and payment of the share capital increase 
specified in item 1 above by way of a contribution in kind; 

3 . creation of (i) ordinary shares and (ii) nine (9) classes of 
alphabet shares in the share capital of the Company, consisting of class 
A shares, class B shares, class C shares, class D shares, class E shares, 
class F shares, class G shares, class H shares and class I shares; 

4 . conversion of the existing six hundred twenty-three thousand 
eight hundred (623,800) shares, having a nominal value of one United 
States Dollar (USD 1.-) each, into (i) sixty two thousand three hundred and 
eighty (62,380) ordinary shares, having a nominal value of one United 
States Dollar (USD 1.-) each and (ii) five hundred sixty-one thousand four 
hundred and twenty (561,420) alphabet shares divided into nine (9) 
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classes of redeemable shares (from A to I), having a nominal value of one 
United States Dollar (USD 1.-) each; 

5. reallocation of the amount currently booked in the share 
premium account of the Company in the share premium connected to the 
alphabet shares; 

6 . amendment and full restatement of the articles of association, 
with amendment to the corporate object clause, so that it shall henceforth 
read as follows: 

“The Company’s object is the acquisition of participations, in 
Luxembourg or abroad, in any companies or enterprises in any form 
whatsoever, and the management of those participations. The Company 
may in particular acquire, by subscription, purchase and exchange or in 
any other manner, any stock, shares and other participation securities, 
bonds, debentures, certificates of deposit and other debt instruments and, 
more generally, any securities and financial instruments issued by any 
public or private entity. It may participate in the creation, development, 
management and control of any company or enterprise. Further, it may 
invest in the acquisition and management of a portfolio of patents or other 
intellectual property rights of any nature or origin. 

The Company may borrow in any form whether by private or public 
offer. It may issue notes, bonds and any kind of private or public debt 
securities. It may issue equity securities by way of private placement only. 
It may lend funds, including, without limitation, the proceeds of any 
borrowings, to its subsidiaries, affiliated companies and any other 
companies. It may also give guarantees and pledge, transfer, encumber 
or otherwise create and grant security over some or all of its assets to 
guarantee its own obligations and those of any other company, and, 
generally, for its own benefit and that of any other company or person. For 
the avoidance of doubt, the Company may not carry out any regulated 
financial sector activities without having obtained the requisite 
authorisation. 

The Company may use any techniques, legal means and 
instruments to manage its investments efficiently and protect itself 
against credit risks, currency exchange exposure, interest rate risks and 
other risks. 
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The Company may carry out any commercial, financial or industrial 
operation and any transaction with respect to real estate or movable 
property which, directly or indirectly, favours or relates to its corporate 
object. ” 

7. amendment to the register of shareholder(s) of the Company 
in order to reflect the above changes with power and authority given to 
any manager of the Company to proceed on behalf of the Company with 
(i) the registration of the newly issued shares as set out in item 1 in the 
share register of the Company and (ii) the reclassification of the existing 
shares of the Company into ordinary shares, class A shares, class B 
shares, class C shares, class D shares, class E shares, class F shares, 
class G shares, class H shares and class I shares; and 

8 . miscellaneous. 

III. the Sole Shareholder has taken the following resolutions: 

FIRST RESOLUTION 

The Sole Shareholder resolves to increase the share capital of the 
Company by an amount of five hundred ninety-eight thousand eight hundred 
United States Dollars (USD 598,800.-) in order to bring the share capital from 
its present amount of twenty-five thousand United States Dollars (USD 25,000.- 
), represented by twenty-five thousand (25,000) shares in registered form with 
a nominal value of one United States Dollar (USD 1.-) each, to six hundred 
twenty-three thousand eight hundred United States Dollars (USD 623,800.-), 
represented by six hundred twenty-three thousand eight hundred (623,800) 
shares in registered form with a nominal value of one United States Dollars 
(USD 1.-) each, by way of the issuance of five hundred ninety-eight thousand 
eight hundred (598,800) new shares having a nominal value of one United 
Sates Dollar (USD 1.-). 

SECOND RESOLUTION 

The Sole Shareholder, represented as stated above, resolves to accept 
and record the subscription for, and full payment of five hundred ninety-eight 
thousand eight hundred (598,800) shares in registered form with a nominal 
value of one United States dollar (USD 1.-) each by a contribution in kind 
consisting of a portion of a certain receivable that it holds against the Company 
in an amount of five million nine hundred eighty-eight thousand United States 
Dollars (USD 5,988,000.-) (the Receivable) to be allocated as follows: 
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(i) An amount of five hundred ninety-eight thousand eight hundred 
United States Dollars (USD 598,800.-) to the share capital of the Company; and 

(ii) An amount of five million three hundred eighty-nine thousand two 
hundred United States Dollars (USD 5,389,200.-) to the share premium account 
of the Company. 

The value and ownership of the Receivable to be contributed to the 
Company is evidenced inter alia, by a valuation certificate issued by the 
management of the Sole Shareholder and acknowledged and approved by the 
management of the Company, stating that: 

the Sole Shareholder is the owner of the Receivable in an 
aggregate amount of five million nine hundred eighty-eight thousand United 
States Dollars (USD 5,988,000.-) payable by the Company to the Sole 
Shareholder; 

the Sole Shareholder is solely entitled to the Receivable and 
possesses the power to dispose of the Receivable; 

the Receivable is certain and will be due and payable on its due 
date without deduction (certaine, liquide et exigible); 

based on generally accepted accountancy principles, the 
Receivable contributed to the Company is worth at least five million nine 
hundred eighty-eight thousand United States Dollars (USD 5,988,000.-) in 
aggregate and since the date on which the Receivable was valued no material 
changes have occurred which would have depreciated the value of the 
Receivable; 

- the Receivable is freely transferable by the Sole Shareholder to the 
Company and is not subject to any restrictions or encumbered with any pledge 
or lien limiting its transferability or reducing its value; 

- all formalities in relation to the contribution in kind of the Receivable, 
have been effected or will be effected upon receipt of a certified copy of the 
notarial deed documenting said contribution in kind; and 

- the Receivable will, upon contribution to the Company, be 
extinguished by way of confusion (extinction par confusion) for the purposes of 
article 1300 of the Luxembourg Civil Code.” 

Such management certificate, after signature ne varietur by the proxy- 
holder of the appearing party and the undersigned notary, will remain annexed 
to the present deed to be filed with the registration authorities. 
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THIRD RESOLUTION 

The Sole Shareholder resolves to create (i) ordinary shares and (ii) nine 
(9) classes of alphabet shares in the share capital of the Company, consisting 
of class A shares, class B shares, class C shares, class D shares, class E 
shares, class F shares, class G shares, class H shares and class I shares. 

FOURTH RESOLUTION 

The Sole Shareholder resolves to convert the existing six hundred 
twenty-three thousand eight hundred (623,800) shares in registered form with a 
nominal value of one United States Dollar (USD 1 .-) each of the Company into: 

a. sixty-two thousand three hundred and eighty (62,380) ordinary 

shares, 

b. sixty-two thousand three hundred and eighty (62,380) class A 

shares, 

c. sixty-two thousand three hundred and eighty (62,380) class B 

shares, 

d. sixty-two thousand three hundred and eighty (62,380) class C 

shares, 

e. sixty-two thousand three hundred and eighty (62,380) class D 

shares, 

f. sixty-two thousand three hundred and eighty (62,380) class E 

shares, 

g. sixty-two thousand three hundred and eighty (62,380) class F 

shares, 

h. sixty-two thousand three hundred and eighty (62,380) class G 

shares, 

i. sixty-two thousand three hundred and eighty (62,380) class H 
shares, and 

j. sixty-two thousand three hundred and eighty (62,380) class I 

shares. 

FIFTH RESOLUTION 

The Sole Shareholder resolves to reallocate the amount currently 
booked in the share premium account of the Company, i.e. five million three 
hundred eighty-nine thousand two hundred United States dollars (USD 
5,389,200.-), in the share premium connected to the alphabet shares. 

SIXTH RESOLUTION 
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The Sole Shareholder resolves to amend and fully restate the Articles in 
their entirety (including an amendment to the corporate, which shall henceforth 
read as follows: 

I. NAME - REGISTERED OFFICE - OBJECT - DURA TION 

Art. 1. Name 

The name of the company is “ Apollo Emerging Markets Debt 
Holdings (Lux) S.a r.l.” (the Company). The Company is a private limited 
liability company (societe a responsabilite limitee) governed by the laws of the 
Grand Duchy of Luxembourg, in particular the law of August 10, 1915 on 
commercial companies, as amended (the Law), and these articles of 
incorporation (the Articles). 

Art. 2. Registered office 

2.1. The Company’s registered office is established in Luxembourg, 
Grand Duchy of Luxembourg. It may be transferred to any other location in the 
Grand Duchy of Luxembourg by a resolution of the board of managers, which 
may amend the Articles accordingly. 

2. 2. Branches, subsidiaries or other offices may be established in the 
Grand Duchy of Luxembourg or abroad by a resolution of the board of 
managers. If the board of managers determines that extraordinary political or 
military developments or events have occurred or are imminent, and that those 
developments or events may interfere with the normal activities of the Company 
at its registered office, or with ease of communication between that office and 
persons abroad, the registered office may be temporarily transferred abroad 
until the developments or events in question have completely ceased. Any such 
temporary measures do not affect the nationality of the Company, which, 
notwithstanding the temporary transfer of its registered office, will remain a 
Luxembourg incorporated company. 

Art. 3. Corporate object 

3.1. The Company’s object is the acquisition of participations, in 
Luxembourg or abroad, in any companies or enterprises in any form 
whatsoever, and the management of those participations. The Company may 
in particular acquire, by subscription, purchase and exchange or in any other 
manner, any stock, shares and other participation securities, bonds, 
debentures, certificates of deposit and other debt instruments and, more 
generally, any securities and financial instruments issued by any public or 
private entity. It may participate in the creation, development, management and 
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control of any company or enterprise. Further, it may invest in the acquisition 
and management of a portfolio of patents or other intellectual property rights of 
any nature or origin. 

3.2. The Company may borrow in any form whether by private or 
public offer. It may issue notes, bonds and any kind of private or public debt 
securities. It may issue equity securities by way of private placement only. It 
may lend funds, including, without limitation, the proceeds of any borrowings, to 
its subsidiaries, affiliated companies and any other companies. It may also give 
guarantees and pledge, transfer, encumber or otherwise create and grant 
security over some or all of its assets to guarantee its own obligations and those 
of any other company, and, generally, for its own benefit and that of any other 
company or person. For the avoidance of doubt, the Company may not carry 
out any regulated financial sector activities without having obtained the requisite 
authorisation. 

3.3. The Company may use any techniques, legal means and 
instruments to manage its investments efficiently and protect itself against credit 
risks, currency exchange exposure, interest rate risks and other risks. 

3.4. The Company may carry out any commercial, financial or 
industrial operation and any transaction with respect to real estate or movable 
property which, directly or indirectly, favours or relates to its corporate object. 

Art.4. Duration 

4. 1. The Company is formed for an unlimited period. 

4.2. The Company may have one or several shareholders with a 
maximum of one hundred (100) shareholders. In the event that the number of 
shareholders of the Company exceeds one hundred (100), the Company shall 
have one (1) year from the date on which such limit is exceeded to convert into 
another legal form. 

4.3. The Company may be dissolved, at any time, by a resolution of 
the shareholders of the Company adopted in accordance with article 18.1. The 
Company shall not be dissolved by reason of the death, suspension of civil 
rights, incapacity, insolvency, bankruptcy or any similar event affecting one or 
more shareholders. 

II. CAPITAL - SHARES 

Art. 5. Capital 

5.1. The subscribed share capital of the Company is fixed at six 
hundred twenty-three thousand eight hundred United States Dollars (USD 
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623,800.-) represented by (i) sixty-two thousand three hundred and eighty 
(62,380) ordinary shares with a nominal value of one United States Dollar (USD 
1.-) each all of which are fully paid up, (the Ordinary Shares) and (ii) five 
hundred sixty-one thousand four hundred and twenty (561,420) redeemable 
shares with a nominal value of one United States Dollar (USD 1.-) each, all of 
which are fully paid up and divided into nine (9) classes (the Alphabet Shares), 
as follows: 

(i) sixty-two thousand three hundred and eighty (62,380) class 
A shares (the A Shares), 

(ii) sixty-two thousand three hundred and eighty (62,380) class B 
shares (the B Shares), 

(iii) sixty-two thousand three hundred and eighty (62,380) class C 
shares (the C Shares), 

(iv) sixty-two thousand three hundred and eighty (62,380) class D 
shares (the D Shares), 

(v) sixty-two thousand three hundred and eighty (62,380) class E 
shares (the E Shares), 

(vi) sixty-two thousand three hundred and eighty (62,380) class F 
shares (the F Shares), 

(vii) sixty-two thousand three hundred and eighty (62,380) class G 
shares (the G Shares), 

(viii) sixty-two thousand three hundred and eighty (62,380) class H 
shares (the H Shares), and 

(ix) sixty-two thousand three hundred and eighty (62,380) class I 
shares (the I Shares), 

together referred to as the Shares and individually as a Share and 
having such rights and features as set out in the Articles. 

5.2. The holder(s) of the Shares are referred to as the Shareholders 
and Shareholder shall be construed accordingly. 

5.3. The Shares are in registered form. 

5.4. The Company will establish (i) a share premium account for the 
Ordinary Shares to which shall be recorded any premium paid on any Ordinary 
Shares (the Ordinary Share Premium Account) and (ii) a share premium 
account for all the Alphabet Shares to which shall be recorded any premium 
paid on the Alphabet Shares (the Alphabet Share Premium Account and 
together with the Ordinary Share Premium Account, the Share Premium 
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Accounts). The Alphabet Share Premium Account shall not be attached to any 
particular class of Alphabet Shares. Amounts so recorded to the Share Premium 
Accounts will constitute freely distributable reserves of the Company and will, 
subject to any restrictions contained in any applicable law, these Articles, be 
available for distribution to the holders of the respective class(es) of Shares 
only. 

5.5. The Company will establish (i) an account 115 (apport en 
capitaux propres non remuneres par des titres of the Luxembourg Chart of 
Accounts provided for by the Grand Ducal regulation of 10 June 2009; the 
Account 115) for the Ordinary Shares to which shall be recorded the amount 
or value of any contributions made by Shareholders in respect of any Ordinary 
Share without the issuance of any Ordinary Share and not being recorded in the 
Ordinary Share Premium Account (the Ordinary Account 115) and (ii) an 
Account 115 for the Alphabet Shares to which shall be recorded the amount or 
value of any contributions made by Shareholders in respect of any Alphabet 
Share without the issuance of any Alphabet Share and not being recorded in 
the Alphabet Share Premium Account (the Alphabet Account 115 and together 
with the Ordinary Account 115, the Accounts 115). The Alphabet Account 115 
shall not be attached to any particular class of Alphabet Shares. Amounts so 
recorded to the Accounts 115 will constitute freely distributable reserves of the 
Company and will, subject to any restrictions contained in any applicable law, 
these Articles, be available for distribution to the holders of the respective 
class(es) of Shares only. 

5. 6. The capital of the Company may be increased by a resolution of 
the Shareholders adopted in the manner required for amendment of these 
Articles. 

5.7. The capital of the Company may be reduced through the 
redemption and cancellation of Shares including by the redemption and 
cancellation of one or more entire classes of Shares through the redemption 
and cancellation of all the Shares in issue in such class(es), pursuant to a 
decision by the Shareholders. The redemption and cancellation of Alphabet 
Shares shall be made in the reverse alphabetical order (starting with the class 
')■ 

5.8. In the event of a reduction of share capital through the 
redemption and cancellation of a class of Shares, such class of Shares gives 
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right to the holders thereof pro rata to their holding in such class to the Available 
Amount (with the limitation, however, to the Total Cancellation Amount). 

5.9. The Cancellation Value Per Share shall be calculated by dividing 
the Total Cancellation Amount by the number of Shares in issue in the class of 
Shares that is redeemed and cancelled. 

5.10. Upon the redemption and cancellation of the Shares of the 
relevant class resolved upon by the Shareholders, the Cancellation Value Per 
Share will become due and payable by the Company to the holders of Shares 
of the relevant class, pro rata to their holding in such class. 

For the purposes of this article 5, the following terms have the following 
meanings: 

Available Amount means, in relation to a class of Shares, the net profits 
attributable to the relevant class of Shares (as determined in accordance with 
articles 16 of the Articles) of the Company (including carried forward profits or 
losses, as the case may be) to the extent the Shareholders would have been 
entitled to dividend distributions according to article 17 of the Articles, increased 
by (i) any freely distributable reserves, including for the avoidance of doubt the 
Share Premium Account and the Account 1 15, attributable (on a pro rata basis) 
to the relevant class of Shares and (ii) as the case may be, by the amount of 
the share capital reduction and legal reserve reduction relating to the relevant 
class of Shares to the extent this corresponds to available amounts in 
accordance with the Law, but reduced by (i) any losses attributable to the 
relevant class of Shares and (ii) any sums to be placed into reserve(s) pursuant 
to the requirements of the Law or of the Articles, each as set out in the relevant 
Interim Accounts (without for the avoidance of doubt, any double counting) so 
that: 

AA=(NP + P + CR) -(L+R) 

Whereby: 

AA = Available Amount in relation to a class of Shares. 

NP = net profits attributable to the relevant class of Shares as 
determined in accordance with the provisions of article 16.2 of the Articles 
(including carried forward profits or losses, as the case may be). 

P = any freely distributable reserves (including for the avoidance of 
doubt the Share Premium Account and the Account 115) attributable (on a pro 
rata basis) to the relevant class of Shares. 
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CR = the amount of the share capital reduction and legal reserve 
reduction relating to the relevant class of Shares to the extent this corresponds 
to available amounts in accordance with the Law. 

L = any losses attributable to the relevant class of Shares. 

LR = any sums to be placed into reserve(s) pursuant to the requirements 
of the Law or of the Articles. 

Cancellation Value Per Share means the Total Cancellation Amount 
divided by the number of Shares in issue of the class of Shares being redeemed 
and cancelled. 

Interim Accounts means the interim accounts of the Company as at 
the relevant Interim Accounts Date. 

Interim Accounts Date means the date no earlier than two (2) months 
before the date of the redemption and cancellation of the relevant class of 
Shares. 

Total Cancellation Amount means an amount determined by the board 
of managers and approved by the Shareholders on the basis of the Interim 
Accounts. The Total Cancellation Amount of a particular class of Shares shall 
be the Available Amount of such class at the time of the redemption and 
cancellation of such class, unless otherwise resolved by the Shareholders in the 
manner required for an amendment of the Articles, provided, however, that the 
Total Cancellation Amount shall never be higher than (i) the Available Amount 
of the relevant class of Shares or (ii) the amount available for distribution to the 
holders of Shares of the relevant class in accordance with the Law on the basis 
of the Interim Accounts. 

Art. 6. Shares 

6.1. The shares are indivisible towards the Company which 
recognises only one (1) owner per share. Joint share owners must appoint a 
sole person as their representative towards the Company. The Company has 
the right to suspend the exercise of all rights attached to a joint owned share, 
except for relevant information rights, until a sole person has been appointed as 
the owner of the share towards the Company. 

6.2. The shares are freely transferable between shareholders. 

6. 3. When the Company has a sole shareholder, the shares are freely 
transferable to third parties. 
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6.4. When the Company has more than one shareholder, the transfer 
of shares (inter vivos) to third parties is subject to prior approval by shareholders 
representing at least half of the shares of the Company. 

6. 5. If a shareholder intends to transfer one or more shares to a third 
party, such transferring shareholder must send a notice of the proposed transfer 
to the Company and such transfer will be subject to the provisions of articles 6.6 
to 6.12 of these Articles. 

6.6. If the proposed transfer is not approved by shareholders 
representing at least half of the shares of the Company or if the Company has 
refused to approve the transfer in accordance with the Law, the shareholders 
may, within three (3) months from the date of refusal, acquire the share(s) or 
procure the acquisition of the share(s), at a price determined in accordance with 
article 6.8 of these Articles, save in the circumstance where the transferring 
shareholder decides to forego the transfer. Upon request of the manager(s), the 
three (3) month period can be extended by the president of the chamber of the 
district court of Luxembourg dealing with commercial matters and sitting as in 
summary proceedings, it being understood that such extension shall not exceed 
six (6) months. 

6. 7. The Company may, within the same timeframe as set forth in 
article 6.6 above and with the consent of the transferring shareholder, decide to 
(i) reduce its share capital by an amount corresponding to the nominal value of 
the relevant share(s) and (ii) repurchase such shares at a price determined in 
accordance with articles 6.8 of these Articles. 

6. 8. For the purposes of articles 6. 6 and 6 . 7 above, the transfer price 
or redemption price shall correspond to the fair market value of the shares as 
determined in good faith by the Board. 

6.9. If following the expiry of the period referred to in articles 6.6 and 
6.7 above, neither the existing shareholders have acquired the shares nor the 
Company has repurchased the share(s), the transferring shareholder may 
freely sell his shares to the proposed new shareholder(s) at the transfer price 
and under the conditions which were notified to the Company. 

6.10. A share transfer shall only be binding on the Company or third 
parties following notification to, or acceptance by, the Company in accordance 
with article 1690 of the Luxembourg Civil Code. 

6. 1 1. For all other matters, reference is made to article 189 and 190 of 
the Law. 
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6.12. A register of shareholders shall be kept at the registered office 
and may be examined by any shareholder on request. 

III. MANAGEMENT - REPRESENTA TION 

Art. 7. Appointment and removal of managers 

7.1. The Company shall be managed by one or more managers 
appointed by a resolution of the shareholders representing more than half of the 
Company’s share capital, which sets the term of their office. The managers 
need not be shareholders. 

7.2. The managers may be removed at any time, with or without 
cause, by a resolution of the shareholders representing more than half of the 
Company’s share capital. 

Art. 8. Board of managers 

If several managers are appointed, they shall constitute the board of 
managers (the Board). The shareholders may decide to appoint managers of 
two different classes, i.e. one or several class A managers and one or several 
class B managers. 

8. 1. Powers of the board of managers 

(i) All powers not expressly reserved to the shareholders by the Law 
or the Articles fall within the competence of the Board, which has full power to 
carry out and approve all acts and operations consistent with the Company’s 
corporate object. 

(ii) The Board may delegate special or limited powers to one or more 
agents for specific matters. 

(Hi) The Board is authorised to delegate the day-to-day 
management, and the power to represent the Company in this respect, to one 
or more managers, directors or other agents, whether shareholders or not, 
acting either individually or jointly, in accordance with the Law. 

8.2. Procedure 

(i) The Board shall meet at the request of any two (2) managers, at 
the place indicated in the convening notice, which in principle shall be in 
Luxembourg. 

(ii) Written notice of any Board meeting shall be given to all 
managers at least twenty-four (24) hours in advance, except in the case of an 
emergency, in which case the nature and circumstances of such shall be set 
out in the notice. 
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(iii) No notice is required if all members of the Board are present or 
represented and each of them states that they have fuii knowledge of the 
agenda for the meeting. A manager may also waive notice of a meeting, either 
before or after the meeting. Separate written notices are not required for 
meetings which are held at times and places indicated in a schedule previously 
adopted by the Board. 

(iv) A manager may grant to another manager a power of attorney in 
order to be represented at any Board meeting. 

(v) The Board may only validly deliberate and act if a majority of its 
members are present or represented. Board resolutions shall be validly adopted 
by a majority of the votes of the managers present or represented, provided that 
if the shareholders have appointed one or several class A managers and one 
or several class B managers, at least one ( 1) class A manager and one ( 1) class 
B manager vote in favour of the resolution. 

(vi) Any manager may participate in any meeting of the Board by 
telephone or video conference initiated from Luxembourg, or by any other 
means of communication which allows all those taking part in the meeting to 
identify, hear and speak to each other. Participation by such means is deemed 
equivalent to participation in person at a duly convened and held meeting. 

(vi i) The resolutions of the Board are recorded in minutes signed by 
the chairman of the meeting or, if no chairman has been appointed, by all the 
managers present or represented. 

(vi ii) Circular resolutions signed by all the managers (Managers’ 
Circular Resolutions) shall be valid and binding as if passed at a duly 
convened and held Board meeting, and shall bear the date of the last signature. 

8.3. Representation 

(i) The Company shall be bound towards third parties in all matters 
by the joint signature of one (1) class A manager and one (1) class B manager. 

(ii) The Company shall also be bound towards third parties by the 
signature of any persons to whom special powers have been delegated by the 
Board. 

Art. 9. Sole manager 

If the Company is managed by a sole manager, all references in the 
Articles to the Board, the managers or any manager are to be read as 
references to the sole manager, as appropriate. 
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Art. 10. Liability of the managers 

The managers shall not be held personally liable by reason of their office 
for any commitment they have validly made in the name of the Company, 
provided those commitments comply with the Articles and the Law. 

Art. 1 1. Conflict of interests 

11. 1. In the event that any manager or officer of the Company has a 
financial interest which opposes that of the Company in any transaction of the 
Company, such manager or officer shall make known to the Board such 
financial interest, and such declaration shall be recorded in the minutes of the 
Board meeting. The relevant manager shall not consider or vote upon any such 
transaction. Such conflict of interest shall be reported to the next succeeding 
meeting of the shareholders prior to such meeting taking any resolution on any 
other item. 

11.2. Notwithstanding the above, no day-to-day transactions entered 
into under normal conditions, as well as no contract or other transaction 
between the Company and any other company shall be affected or invalidated 
by the fact that any one or more of the managers or officers of the Company is 
interested in, or is a manager, director, associate, officer or employee of such 
other company. Any manager or officer of the Company who serves as a 
director, officer or employee of any company or firm with which the Company 
shall contract or otherwise engage in business shall not, by reason of such 
affiliation with such other company or firm, be prevented from considering and 
voting or acting upon any matters with respect to such contract or other 
business. 

IV. SHAREHOLDERS 

Art.12. General meetings of shareholders and shareholders’ written 
resolutions 

12. 1. Powers and voting rights 

(i) Unless resolutions are taken in accordance with article 12.1(H), 
resolutions of the shareholders shall be adopted at a general meeting of 
shareholders (each a General Meeting). 

(ii) If the number of shareholders of the Company does not exceed 
sixty (60), resolutions of the shareholders (save for a resolution amending the 
Articles) may be adopted in writing (Written Shareholders’ Resolutions). 

(iii) Each share entitles the holder to one (1) vote. 

12.2. Notices, quorum, majority and voting procedures 
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(i) The shareholders may be convened to General Meetings by the 
Board. The Board must convene a General Meeting following a request from 
shareholders representing more than half of the share capital. 

(ii) Written notice of any General Meeting shall be given to all 
shareholders at least eight (8) days prior to the date of the meeting, except in 
the case of an emergency, in which case the nature and circumstances of such 
shall be set out in the notice. 

(Hi) The shareholders may vote at any general meeting by means of 
voting forms provided by the Company which voting forms must contain at least 
the place, date and time of the meeting, the agenda of the meeting, the 
proposals submitted to the shareholders, as well as for each proposal three 
boxes allowing the shareholder to vote in favour thereof, against, or abstain from 
voting by ticking the appropriate box. Voting forms which, for a proposed 
resolution, do not show (i) a vote in favour, or (ii) a vote against the proposed 
resolutions, or (iii) an abstention, are void with respect to such resolution. The 
Company shall only take into account voting forms received at the latest twenty- 
four (24) hours before the holding of the General Meeting to which they relate. 

(iv) General Meetings shall be held at the time and place specified in 
the notices. 

(v) If all the shareholders are present or represented and consider 
themselves duly convened and informed of the agenda of the General Meeting, 
it may be held without prior notice. 

(vi) A shareholder may grant written power of attorney to another 
person (who need not be a shareholder), in order to be represented at any 
General Meeting. 

(vi i) A shareholder may participate in any General Meeting by 
telephone or video conference, or by any other means of communication which 
allows all those taking part in the meeting to identify, hear and speak to each 
other. Participation by such means is deemed equivalent to participation in 
person at a duly convened and held meeting. In such case, at least one (1) 
shareholder or his proxy shall be physically present at the registered office of 
the Company and the meeting shall be deemed held at the registered office of 
the Company. 

(vi ii) An attendance list must be kept at all General Meetings. 

(ix) Resolutions to be adopted at General Meetings shall be passed 
by shareholders owning more than one-half of the share capital. If this majority 
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is not reached at the first General Meeting, the shareholders shall be convened 
by registered letter to a second General Meeting and the resolutions shall be 
adopted at the second General Meeting by a majority of the votes cast, 
irrespective of the proportion of the share capital represented. 

(x) The Board may suspend the voting rights of any shareholder in 
breach of its obligations as described by these Articles or any relevant 
agreement which may be entered into among the Company and the 
shareholders from time to time (if any). 

(xi) A shareholder may individually decide not to exercise, 
temporarily or permanently, all or part of his voting rights by means of formal 
waiver of its rights. The waiving shareholder is bound by such waiver and the 
waiver must be recognized by the Company upon notification. 

(xii) In case the voting rights of one or several shareholders are 
suspended in accordance with article 12.2(x) or the exercise of the voting rights 
has been waived by one or several shareholders in accordance with article 
12.2(xi), such shareholders may attend any General Meeting but the shares 
they hold shall not be taken into account for the determination of the conditions 
of quorum and majority to be complied with at the General Meetings or to 
determine if written resolutions have been validly adopted. 

(xiii) The Company shall recognize any voting arrangements agreed 
in any agreement which may be entered into among the Company and the 
shareholders from time to time (if any), to the extent that such voting 
arrangements are not in conflict with the provisions of article 195 bis of the Law. 

(xiv) The Articles may only be amended and the nationality of the 
Company may only be changed with the consent of shareholders owning at 
least three-quarters of the share capital. 

(xv) Any increase in a shareholder’s commitment to the Company 
shall require the unanimous consent of the shareholders. 

(xvi) When resolutions are to be adopted in writing, the Board shall 
send the text of such resolutions to all the shareholders. The shareholders shall 
vote in writing and return their vote to the Company within the timeline fixed by 
the Board. Each manager shall be entitled to count the votes. Written 
Shareholders’ Resolutions are passed with the quorum and majority 
requirements set forth above and shall bear the date of the last signature 
received prior to the expiry of the timeline fixed by the Board. 
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Art. 13. Sole shareholder 

When the number of shareholders is reduced to one (1): 

(i) the sole shareholder shall exercise all powers granted by the Law 
to the General Meeting; 

(ii) any reference in the Articles to the shareholders, the General 
Meeting, or the Written Shareholders’ Resolutions is to be read as a reference 
to the sole shareholder or the sole shareholder’s resolutions, as appropriate; 
and 

(Hi) the resolutions of the sole shareholder shall be recorded in 
minutes or drawn up in writing. 

V. ANNUAL A CCOUNTS - SUPERVISION - ALLOC A TION OF 

PROFITS 

Art.14. Financial year and approval of annual accounts 

14. 1. The financial year begins on the first (1) of January and ends on 
the thirty-first (31) of December of each year. 

14.2. Each year, the Board must prepare the balance sheet and profit 
and loss accounts, together with an inventory stating the value of the 
Company’s assets and liabilities, with an annex summarising the Company’s 
commitments and the debts owed by its managers and shareholders to the 
Company. 

14. 3. Any shareholder may inspect the inventory and balance sheet at 
the registered office. 

14.4. The balance sheet and profit and loss accounts must be 
approved in the following manner: 

(i) if the number of shareholders of the Company does not exceed 
sixty (60), within six (6) months following the end of the relevant financial year 
either (a) at the annual General Meeting (if held) or (b) by way of Written 
Shareholders’ Resolutions; or 

(ii) if the number of shareholders of the Company exceeds sixty (60), 
at the annual General Meeting. 

14.5. If the number of shareholders of the Company exceeds sixty 
(60), the annual General Meeting shall be held within the Grand-Duchy of 
Luxembourg, as specified in the notice, within six (6) months following the end 
of the relevant financial year. 
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Art.1 5. Auditors 

15.1. In case and as long as the Company has more than sixty (60) 
shareholders, the Company’s operations shall be supervised by one or more 
supervisory auditors (commissaires). The General Meeting shall appoint the 
supervisory auditors, if any, and determine their number and remuneration and 
the term of their office. A supervisory auditor may be removed at any time, 
without notice and with or without cause, by the General Meeting. The 
supervisory auditor(s) have an unlimited right of permanent supervision and 
control of all transactions of the Company. 

15. 2. The General Meeting may appoint one or more statutory auditors 
(reviseurs d’entreprises agrees) in which case the institution of the supervisory 
auditor(s) is no longer required. A statutory auditor may only be removed by the 
General Meeting for cause or with his approval. 

Art.1 6. Allocation of profits 

16. 1. Five per cent (5%) of the Company’s annual net profits must be 
allocated to the reserve required by law (the Legal Reserve). This requirement 
ceases when the Legal Reserve reaches an amount equal to ten per cent ( 10%) 
of the share capital. 

16.2. After the allocation to the Legal Reserve in accordance with 
article 16.1, the remainder of the Company’s annual net profits, if any, are 
allocated as follows: 

(i) to the Ordinary Shares, an amount of zero point one per cent 
(0.1%) of the nominal value of the Ordinary Shares, then, 

(ii) to the Class A Shares, an amount of zero point fifteen per cent 
(0.15%) of the nominal value of the Class A Shares, then, 

(iii) to the Class B Shares, an amount of zero point two per cent 
(0.2%) of the nominal value of the Class B Shares, then, 

(iv) to the Class C Shares, an amount of zero point twenty-five per 
cent (0.25%) of the nominal value of the Class C Shares, then, 

(v) to the Class D Shares, an amount of zero point three per cent 
(0.3%) of the nominal value of the Class D Shares, then, 

(vi) to the Class E Shares, an amount of zero point thirty-five per cent 
(0.35%) of the nominal value of the Class E Shares, then, 

(vii) to the Class F Shares, an amount of zero point four per cent 
(0.4%) of the nominal value of the Class F Shares, then 
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(viii) to the Class G Shares, an amount of zero point forty-five per cent 
(0.45%) of the nominal value of the Class G Shares, then 

(ix) to the Class H Shares, an amount of zero point five per cent 
(0.5%) of the nominal value of the Class H Shares, and then 

(x) the balance of the Company’s annual net profits shall be 
allocated in its entirety to the last class in the reverse alphabetical order (i.e. 
initially to the Class I Shares, then if no Class I Shares are in existence, Class 
H Shares and in such continuation until only Ordinary Shares are in existence). 

Art.17. Distribution 

17.1. The decision to make distributions to the Shareholders and the 
determination of the amount of such distribution to each class of Shares will be 
taken by the Shareholders in accordance with the provisions of article 16.2. 

17.2. In any case, distributions can only be made and Shares can only 
be redeemed to the extent that the Company has sufficient profits and other 
reserves (including amounts available in the Share Premium Account and/or the 
Account 115) within the meaning of the Law and in accordance with the other 
applicable provisions of the Law. 

17.3. Interim dividends may be distributed at any time, subject to the 
following conditions: 

(i) the Board must draw up interim accounts; 

(ii) the interim accounts must show that sufficient profits and other 
reserves (including share premium) are available for distribution; it being 
understood that the amount to be distributed may not exceed the profits made 
since the end of the last financial year for which the annual accounts have been 
approved, if any, increased by profits carried forward and distributable reserves, 
and reduced by losses carried forward and sums to be allocated to the Legal 
Reserve; 

(Hi) within two (2) months of the date of the interim accounts, the 
Board must resolve to distribute the interim dividends; and 

(iv) the supervisory auditor or the statutory auditor, if any, verifies that 

the above conditions have been duly fulfilled. 

If the interim dividends paid exceed the distributable profits at the end of 
the financial year, such difference shall be considered as an advance on the 
next dividend. 

17.4. To the extent any final dividend is declared and paid and does 
not correspond to profits actually earned in the applicable financial year, the 
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Board has the right to claim the reimbursement of dividends not corresponding 
to profits actually earned and the Shareholders must immediately refund the 
excess to the Company if so required by the Board. 

VI. DISSOLUTION - LIQUID A TION 

18.1. The Company may be dissolved at any time by a resolution of 
the shareholders adopted with the consent of half of the Shareholders owning 
at least three-quarters of the share capital. The shareholders shall appoint one 
or more liquidators, who need not be Shareholders, to carry out the liquidation, 
and shall determine their number, powers and remuneration. Unless otherwise 
decided by the Shareholders, the liquidators shall have full power to realise the 
Company’s assets and pay its liabilities. 

18.2. The surplus (if any) after realisation of the assets and payment 
of the liabilities shall be distributed to the Shareholders in proportion to the 
shares held by each of them. 

VII. GENERAL PROVISIONS 

19.1. Notices and communications may be made or waived, 
Managers’ Circular Resolutions and Written Shareholders Resolutions may be 
evidenced, in writing, by fax, email or any other means of electronic 
communication. 

19.2. Powers of attorney may be granted by any of the means 
described above. Powers of attorney in connection with Board meetings may 
also be granted by a manager, in accordance with such conditions as may be 
accepted by the Board. 

19.3. Signatures may be in handwritten or electronic form, provided 
they fulfil all legal requirements for being deemed equivalent to handwritten 
signatures. Signatures of the Managers’ Circular Resolutions, the resolutions 
adopted by the Board by telephone or video conference or the Written 
Shareholders’ Resolutions, as the case may be, may appear on one original or 
several counterparts of the same document, all of which taken together shall 
constitute one and the same document. 

19.4. All matters not expressly governed by these Articles shall be 
determined in accordance with the applicable law and, subject to any non- 
waivable provisions of the law, with any agreement entered into by the 
shareholders from time to time. ” 
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SEVENTH RESOLUTION 

The Sole Shareholder resolves to amend the share register of the 
Company in order to reflect the above changes with power and authority given 
to any manager of the Company, each acting individually, to proceed in the 
name and on behalf of the Company with (i) the registration of the newly issued 
shares as set out in the first resolution above in the share register of the 
Company and (ii) the conversion of the existing shares of the Company 
(following the new share issuance) into ordinary shares, class A shares, class 
B shares, class C shares, class D shares, class E shares and class F shares, 
class G shares, class H shares and class I shares. 

DECLARATION 

The undersigned notary, who understands and speaks English, states 
that at the request of the appearing party, this deed is drawn up in English, 
followed by a French version, and that in the case of divergences between the 
English text and the French text, the English version prevails. 

WHEREOF this deed was drawn up in Esch-sur-Alzette, on the day 
stated above. 

This deed has been read to the proxy holder(s) of the appearing party, 
who has signed it together with the undersigned notary. 

SUIT LA TRADUCTION FRANCAISE DU TEXTE QUI PRECEDE : 
L’an deux mille seize, le vingt-septieme jour du mois de decembre, 
par-devant MaTtre Jean-Paul MEYERS, notaire de residence a Esch- 
sur-Alzette, Grand-Duche de Luxembourg, 

s’est tenue une assemblee generale extraordinaire de I’associe unique 
(I’Assemblee) d’Apollo Emerging Markets Debt Holdings (Lux) S.a r.l., une 
societe a responsabilite limitee regie et organisee par les lois du Grand-Duche 
de Luxembourg, dont le siege social est etabli au 44, avenue J.F. Kennedy, L- 
1855 Luxembourg, Grand-Duche de Luxembourg et immatriculee aupres du 
Registre de Commerce et des Societes de Luxembourg sous le numero B 
185.848 (la Societe). La Societe a ete constitute suivant un acte de MaTtre 
Joseph ELVINGER, alors notaire de residence a Luxembourg, Grand-Duche de 
Luxembourg, le 27 mars 2014, publie au Memorial C, Recueil des Societes et 
Associations (le Memorial) du 05 juin 2014, numero 1447. Les statuts de la 
Societe (les Statuts) ont ete modifies une fois suivant un acte de MaTtre Henri 
Beck, notaire de residence a Echternach, Grand-Duche de Luxembourg, date 
du 23 juillet 2015, publie au Memorial du 15 septembre 2015, numero 2502. 
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ACOMPARU : 

Apollo Emerging Markets Debt Master Fund L.P., une societe en 
commandite ( limited partnership) dont le siege social se situe a Maples PO Box 
309, Ugland House, Grand Cayman, KYI - 1 104, lies Caimans et immatriculee 
aupres du registre de commerce des lies Caimans sous le numero MC 74144 

(I’Associe Unique), 

ici represente par Madame Caroline RAMIER, employee privee, de 
residence professionnelle a Esch-sur-Alzette, Grand-Duche de Luxembourg, en 
vertu d’une procuration donnee sous seing prive. 

La procuration de I’Associe Unique, apres avoir ete signee ne varietur 
par le mandataire de la partie comparante et le notaire instrumentant, resta 
annexee au present acte pour etre soumise avec ce dernier aupres des 
autorites competentes. 

L’Associe Unique, represente comme indique ci-dessus, declare et prie 
le notaire d’acter ce qui suit : 

U’Associe Unique detient I’integralite du capital social de la Societe ; 

II. I’ordre du jour de I’Assemblee est libelle de la maniere suivante : 

1. augmentation du capital social de la Societe d’un montant 
de cinq cent quatre-vingt-dix-huit mille huit cents dollars americains (USD 
598.800,-) afin de porter le capital social de la Societe de son montant 
actuel de vingt-cinq mille dollars americains (USD 25.000,-) represente par 
vingt-cinq mille (25.000) parts sociales sous forme nominative, d’une 
valeur nominate de un dollar americain (USD 1,-) chacune, a six cent vingt- 
trois mille huit cents dollars americains (USD 623.800,-), represente par 
six cent vingt-trois mille huit cents (623.800) parts sociales sous forme 
nominative, d’une valeur nominate de un dollar americain (USD 1,-) 
chacune, par i’emission de cinq cent quatre-vingt-dix-huit mille huit cents 
(598.800) nouvelles parts sociales de la Societe d’une valeur nominate de 
un dollar americain (USD 1,-) ; 

2. souscription a et liberation de I’ augmentation de capital 
social mentionnee au point 1 ci-dessus par un apport en nature ; 

3. creation de (i) parts sociales ordinaires et (ii) neuf (9) 
classes de parts sociales alphabetiques au sein du capital social de la 
Societe, a savoir des parts sociales de classe A, des parts sociales de 
classe B, des parts sociales de classe C, des parts sociales de classe D, 
des parts sociales de classe E, des parts sociales de classe F, des parts 
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sociales de classe G, des parts sociales de classe H et des parts sociales 
de classe I; 

4. conversion des six cent vingt-trois mi lie huit cents ( 623. 800) 
parts sociales existantes, d’une valeur nominate de un dollar americain 
(USD 1,-) chacune, en (i) soixante-deux miiie trois cent quatre-vingts 
(62.380) parts sociales ordinaires d’une valeur nominate de un dollar 
americain (USD 1,-) chacune et (ii) cinq cent soixante et un mille quatre 
cent vingt (561.420) parts sociales rachetables divisees en neuf (9) 
classes de parts sociales rachetables (de A a I) d’une valeur nominate de 
un dollar americain (USD 1,-) chacune ; 

5. reaffectation du montant actuellement comptabilise au 
compte de prime d’emission de la Societe vers la prime d’emission liee 
aux parts sociales alphabetiques ; 

6. modification et complete reformulation des statuts de la 
Societe avec modification de I’objet social de la Societe de sorte qu’il aura 
desormais la teneur suivante : 

« L’objet de la Societe est la prise de participations, tant au 
Luxembourg qu’a I’etranger, dans toutes societes ou entreprises sous 
quelque forme que ce soit, et la gestion de ces participations. La Societe 
peut notamment acquerir par souscription, achat et echange ou de toute 
autre maniere tous titres, actions et autres valeurs de participation, 
obligations, creances, certificats de depot et autres instruments de dette, 
et plus generalement, toutes valeurs mobilieres et instruments financiers 
emis par toute entite publique ou privee. Elle peut participer a la creation, 
au developpement, a la gestion et au controle de toute societe ou 
entreprise. Elle peut en outre investir dans I’ acquisition et la gestion d’un 
portefeuille de brevets ou d’autres droits de propriety intellectuelle de 
quelque nature ou origine que ce soit. 

La Societe peut emprunter sous quelque forme que ce soit, soit par 
voie d’offre publique ou privee. Elle peut proceder a i’emission de billets 
a ordre, d’obligations et de tous types de titres et instruments de dette 
prives ou publics. Elle peut emettre des titres representatifs de fonds 
propres uniquement par voie de placement prive. La Societe peut preter 
des fonds, y compris notamment les revenus de tous emprunts, a ses 
filiates, societes affiliees, ainsi qu’a toutes autres societes. La Societe 
peut egalement consentir des garanties et nantir, ceder, grever de charges 
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ou autrement creer et accorder des suretes sur toute ou partie de ses 
actifs afin de garantir ses propres obligations et celles de toute autre 
societe et, de maniere generate, en sa faveur et en faveur de toute autre 
societe ou personne. En tout etat de cause, la Societe ne peut effectuer 
aucune activite reglementee du secteur financier sans avoir obtenu 
I’autorisation requise. 

La Societe peut employer toutes les techniques, moyens 
juridiques, et instruments necessaires a une gestion efficace de ses 
investissements et a sa protection contre les risques de credit, les 
fluctuations monetaires, les fluctuations de taux d’interet et autres 
risques. 

La Societe peut effectuer toutes les operations commerciales, 
financieres ou industrielles et toutes les transactions concernant des 
biens immobiliers ou mobiliers qui, directement ou indirectement, 
favorisent ou se rapportent a son objet social. » 

7. modification portee au registre des associe(s) de la Societe 
a I’effet d’y faire figurer les modifications ci-dessus, avec pouvoir et 
autorite donnes a tout gerant de la Societe afin de proceder, pour le 
compte de la Societe, a (i) I’ inscription des parts sociales nouvellement 
emises precisees au point 1 dans le registre des associes de la Societe, 
et (ii) la requalification des parts sociales existantes de la Societe en parts 
sociales ordinaires, parts sociales de classe A, parts sociales de classe 
B, parts sociales de classe C, parts sociales de classe D, parts sociales 
de classe E, parts sociales de classe F, parts sociales de classe G, parts 
sociales de classe H et parts sociales de classe I; et 

8. divers. 

III. que I’Associe Unique a pris les resolutions suivantes : 

PREMIERE RESOLUTION 

L’Associe Unique decide d’augmenter le capital social de la Societe d’un 
montant de cinq cent quatre-vingt-dix-huit mille huit cents dollars americains 
(USD 598.800,-) afin de porter le capital social de la Societe de son montant 
actuel de vingt-cinq mille dollars americains (USD 25.000,-) represente par 
vingt-cinq mille (25.000) parts sociales sous forme nominative, d’une valeur 
nominale de un dollar americain (USD 1,-) chacune, a six cent vingt-trois mille 
huit cents dollars americains (USD 623.800,-), represente par six cent vingt- 
trois mille huit cents (623.800) parts sociales sous forme nominative, d’une 
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valeur nominale de un dollar americain (USD 1,-) chacune, par 1’emission de 
cinq cent quatre-vingt-dix-huit mille huit cents (598.800) nouvelles parts 
sociales de la Societe d’une valeur nominale de un dollar americain (USD 1 

DEUXIEME RESOLUTION 

L’Associe Unique, represente comme indique ci-dessus, decide 
d’accepter et d’enregistrer la souscription aux et la liberation integrate des cinq 
cent quatre-vingt-dix-huit mille huit cents (598.800) parts sociales sous forme 
nominative, d’une valeur nominale de un dollar americain (USD 1,-) chacune, 
par un apport en nature compose d’une partie d’une certaine creance qu’il 
detient contre la Societe pour un montant de cinq millions neuf cent quatre- 
vingt-huit mille dollars americains (USD 5.988.000,-) (la Creance) affectee de 
la manieres suivante: 

(i) un montant de cinq cent quatre-vingt-dix-huit mille huit cents dollars 
americains (USD 598.800,-) au capital social de la Societe ; et 

(ii) un montant de cinq millions trois cent quatre-vingt-neuf mille deux 
cents dollars americains (USD 5.389.200,-) au compte de prime d’emission de 
la Societe. 

La valeur et la propriety de la Creance apportee a la Societe sont 
attestees entre autres par un certificat devaluation emis par la gerance de 
I’Associe Unique et reconnu et approuve par la gerance de la Societe qui atteste 
que : 

« - I’Associe Unique est le proprietaire de la Creance d’un montant 
de cinq millions neuf cent quatre-vingt-huit mille dollars americains (USD 
5.988.000,-) du par la Societe a I’Associe Unique; 

I’Associe Unique est le proprietaire exclusive de la Creance et 
possede le pouvoir de disposer de la Creance; 

la Creance est certaine, liquide et exigible; 
sur base de principes comptables generalement acceptes, la 
Creance apportee a la Societe est estimee a un montant total d’au moins cinq 
millions neuf cent quatre-vingt-huit mille dollars americains (USD 5.988.000,-) 
et depuis la date a laquelle la Creance a ete estimee, aucun changement 
materiel qui aurait deprecie la valeur de la Creance n’a eu lieu; 

la Creance est librement cessible par I’Associe Unique a la 
Societe et n’est soumise a aucune restriction ni grevee d’un quelconque 
nantissement ou droit preferential limitant sa cessibilite ou reduisant sa valeur; 
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toutes les formalites relatives a I’apport en nature de la Creance 
ont ete ou seront accomplies a la reception d’une copie certifiee de I’acte notarie 
documentant ledit apport en nature; et 

la Creance sera, au moment de son apport a la Societe, eteinte 
par voie de confusion conformement a /’article 1300 du Code Civil 
luxembourgeois . » 

Ledit certificat de la gerance, apres signature ne varietur par le 
mandataire de la partie comparante et le notaire instrumentant, resteront 
annexes au present acte pour etre soumis avec lui aux formalites de 
I’enregistrement. 

TROISIEME RESOLUTION 

L’Associe Unique decide de creer (i) des parts sociales ordinaires et (ii) 
neuf (9) classes de parts sociales rachetables au sein du capital social de la 
Societe, a savoir des parts sociales de classe A, des parts sociales de classe 
B, des parts sociales de classe C, des parts sociales de classe D, des parts 
sociales de classe E, des parts sociales de classe F, des parts sociales de 
classe G, des parts sociales de classe H, et des parts sociales de classe I. 

QUATRIEME RESOLUTION 


L’Associe Unique decide de convertir les six cent vingt-trois mille huit 
cents (623.800) parts sociales existantes de la Societe sous forme nominative, 
d’une valeur nominale de un dollar americain (USD 1) chacune, en : 


a. soixante-deux 

sociales ordinaires, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 

b. soixante-deux 

sociales de classe A, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 

c. soixante-deux 

sociales de classe B, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 

d. soixante-deux 

sociales de classe C, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 

e. soixante-deux 

sociales de classe D, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 

f. soixante-deux 

sociales de classe E, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 

g. soixante-deux 

sociales de classe F, 

mille 

trois 

cent 

quatre-vingts 

(62.380) 

parts 
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h. soixante-deux mille trois cent quatre-vingts (62.380) parts 

sociales de classe G, 

i. soixante-deux mille trois cent quatre-vingts (62.380) parts 

sociales de classe H, et 

j. soixante-deux mille trois cent quatre-vingts (62.380) parts 

sociales de classe I. 

CINQUIEME RESOLUTION 

L’Associe Unique decide de reaffecter le montant actuellement 
comptabilise au compte de prime d’emission de la Societe, a savoir, cinq 
millions trois cent quatre-vingt-neuf mille deux cents dollars americains (USD 
5.389.200,-), vers la prime d’emission liee aux parts sociales alphabetiques. 

SIXIEME RESOLUTION 

L’Associe Unique decide de modifier et de reformuler integralement les 
statuts de la Societe, qui auront desormais la teneur suivante : 

I. DENOMINATION - SIEGE SOCIAL - OBJET- DUREE 

Art.1. Denomination 

Le nom de la societe est « Apollo Emerging Markets Debt Holdings 
(Lux) S.a r.l. » (la Societe). La Societe est une societe a responsabilite limitee 
regie par les lois du Grand-Duche de Luxembourg, et en particulier par la loi du 
10 aout 1915 sur les societes commerciales, telle que modifiee (la Loi), ainsi 
que par les presents statuts (les Statuts). 

Art. 2. Siege social 

2.1. Le siege social de la Societe est etabli a Luxembourg, Grand- 
Duche de Luxembourg. II peut etre transfere en tout autre endroit du Grand- 
Duche de Luxembourg par une resolution du conseil de gerance, qui peut 
modifier les Statuts en consequence. 

2.2. II peut etre cree des succursales, filiales ou autres bureaux tant 
au Grand-Duche de Luxembourg qu’a I’etranger par decision du conseil de 
gerance. Lorsque le conseil de gerance estime que des developpements ou 
evenements extraordinaires d’ordre politique ou militaire se sont produits ou 
sont imminents, et que ces developpements ou evenements sont de nature a 
compromettre les activites normales de la Societe a son siege social, ou la 
communication aisee entre le siege social et I’etranger, le siege social peut etre 
transfere provisoirement a I’etranger, jusqu’a cessation complete de ces 
circonstances. Ces mesures proviso ires n’ont aucun effet sur la nationality de 
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la Societe qui, nonobstant le transfer 1 provisoire de son siege social, reste une 
societe luxembourgeoise. 

Art. 3. Objet social 

3.1. L’objet de la Societe est la prise de participations, tant au 
Luxembourg qu’a I’etranger, dans toutes societes ou entreprises sous quelque 
forme que ce soit, et la gestion de ces participations. La Societe peut 
notamment acquerir par souscription, achat et echange ou de toute autre 
maniere tous titres, actions et autres valeurs de participation, obligations, 
creances, certificats de depot et autres instruments de dette, et plus 
generalement, toutes valeurs mobilieres et instruments financiers emis par 
toute entite publique ou privee. Elle peut participer a la creation, au 
developpement, a la gestion et au controle de toute societe ou entreprise. Elle 
peut en outre investir dans /’acquisition et la gestion d’un portefeuille de brevets 
ou d’autres droits de propriety intellectuelle de quelque nature ou origine que 
ce soit. 

3.2. La Societe peut emprunter sous quelque forme que ce soit, soit 
par voie d’offre publique ou privee. Elle peut proceder a /’emission de billets a 
ordre, d’obligations et de tous types de titres et instruments de dette prives ou 
publics. Elle peut emettre des titres representatifs de fonds propres uniquement 
par voie de placement prive. La Societe peut prefer des fonds, y compris 
notamment les revenus de tous emprunts, a ses filiates, societes affiliees, ainsi 
qu’a toutes autres societes. La Societe peut egalement consentir des garanties 
et nantir, ceder, grever de charges ou autrement creer et accorder des suretes 
sur toute ou partie de ses actifs afin de garantirses propres obligations et celles 
de toute autre societe et, de maniere generate, en sa faveur et en faveur de 
toute autre societe ou personne. En tout etat de cause, la Societe ne peut 
effectuer aucune activite reglementee du secteur financier sans avoir obtenu 
I’autorisation requise. 

3.3. La Societe peut employer toutes les techniques, moyens 
juridiques, et instruments necessaires a une gestion efficace de ses 
investissements et a sa protection contre les risques de credit, les fluctuations 
monetaires, les fluctuations de taux d’interet et autres risques. 

3.4. La Societe peut effectuer toutes les operations commerciales, 
financiers ou industrielles et toutes les transactions concernant des biens 
immobiliers ou mobiliers qui, directement ou indirectement, favorisent ou se 
rapportent a son objet social. 
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Art. 4. Duree 

4.1. La Societe est formee pour une duree indeterminee. 

4.2. La Societe peut avoir un ou plusieurs associes avec un 
maximum de cent (100) associes. Au cas ou le nombre d’associes vient a 
depasser la limite de cent (100), la Societe disposera d’un delai d’un (1) an a 
compter de la date a laquelle cette limite aura ete depassee pour etre 
transformee. 

4.3. La Societe peut etre dissoute a tout moment par resolution des 
associes de la Societe adoptee conformement a /’article 18.1. La Societe ne 
sera pas dissoute par suite du deces, de /’interdiction, de I’incapacite, de 
I’insolvabilite, de la faillite ou de tout autre evenement similaire affectant un ou 
plusieurs associes. 

II. CAPITAL - PARTS SOCIALES 


Art. 5. Capital 

5.1. Le capital social souscrit de la Societe est fixe a six cent vingt- 
trois mille huit cents dollars americains (USD 623.800,-) represente par (i) 
soixante-deux mille trois cent quatre-vingts (62.380) parts sociales ordinaires 
d’une valeur nominale de un dollar americain (USD 1,-) chacune, toutes 
entierement liberees (les Parts Sociales Ordinaires) et (ii) cinq cent soixante et 
un mille quatre cent vingt (561.420) parts sociales rachetables d’une valeur 
nominale de un dollar americain (USD 1,-) chacune, toutes entierement liberees 
et divisees en neuf (9) classes (les Parts Sociales Alphabetiques), comme 
suit : 


(i) soixante-deux mille trois cent quatre-vingts 

sociales de classe A (les Parts Sociales A), 

(ii) soixante-deux mille trois cent quatre-vingts 

sociales de classe B (les Parts Sociales B), 

(Hi) soixante-deux mille trois cent quatre-vingts 

sociales de classe C (les Parts Sociales C), 

(iv) soixante-deux mille trois cent quatre-vingts 

sociales de classe D (les Parts Sociales D), 

(v) soixante-deux mille trois cent quatre-vingts 

sociales de classe E (les Parts Sociales E), 

(vi) soixante-deux mille trois cent quatre-vingts 

sociales de classe F (les Parts Sociales F), 


('62.380j parts 
('62.380j parts 
('62.380j parts 
('62.380j parts 
('62.380j parts 
('62.380j parts 
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(vii) soixante-deux mille trois cent quatre-vingts ('62.380J parts 

sociales de classe G (les Parts Sociales G), 

(vi Hi) soixante-deux mille trois cent quatre-vingts ('62.380J parts 

sociales de classe H (les Parts Sociales H), et 

(ix) soixante-deux mille trois cent quatre-vingts ('62.380J parts 

sociales de classe I (les Parts Sociales I). 

designees ensemble comme les Parts Sociales, et individuellement 
comme une Part Sociale et ayant les droits et caracteristiques enonces dans 
les Statuts. 

5.2 Le(s) detenteur(s) des Parts Sociales sont designes ensemble 
comme les Associes, et le terme Associe doit etre interprets en consequence. 

5.3 Les Parts Sociales sont sous forme nominative. 

5.4 La Societe creera (i) un compte de prime d'emission pour les 
Parts Sociales Ordinaires dans lequel sera enregistree toute prime payee au 
titre de toute Part Sociale Ordinaire (le Compte de Prime d'Emission 
Ordinaire) et (ii) un compte de prime d’emission pour toutes les Parts Sociales 
Alphabetiques dans lequel sera enregistree toute prime payee au titre des Parts 
Sociales Alphabetiques (le Compte de Prime dEmission Alphabetique et 
avec le Compte de Prime d’Emission Ordinaire, les Comptes de Prime 
dEmission). Le Compte de Prime d’Emission Alphabetique ne sera pas lie a 
une classe particuliere de Parts Sociales Alphabetiques. Les montants ainsi 
enregistres aux Comptes de Prime d’Emission constitueront des reserves 
librement distribuables de la Societe et seront, sous reserve de toutes 
restrictions contenues dans toute loi applicable et les presents Statuts, 
disponibles pour une distribution aux detenteurs de la ou des classes de Parts 
Sociales respectives uniquement. 

5.5 La Societe creera (i) un compte 115 (apport en capitaux propres 
non remuneres par des titres du plan comptable normalise luxembourgeois 
prevu dans le reglement Grand-Ducal du 10 juin 2009; le Compte 115) pour les 
Parts Sociales Ordinaires dans lequel sera enregistre le montant ou la valeur 
de tous les apports faits par les Associes au titre de toute Part Sociale Ordinaire 
sans emission de Part Sociale Ordinaire et n'etant pas enregistre dans le 
Compte de Prime dEmission Ordinaire (le Compte 115 Ordinaire) et (ii) un 
Compte 115 pour les Parts Sociales Alphabetiques dans lequel sera enregistre 
le montant ou la valeur de tous les apports faits par les Associes au titre de 
toute Part Sociale Alphabetique sans emission de Part Sociale Alphabetique et 
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n'etant pas enregistre dans le Compte de Prime d'Emission Alphabetique (le 
Compte 115 Alphabetique et avec le Compte 115 Ordinaire, les Comptes 
115). Le Compte 115 Alphabetique ne sera pas lie a une classe particuliere de 
Parts Sociales Alphabetiques. Les montants ainsi enregistres aux Comptes 1 15 
constitueront des reserves librement distribuables de la Societe et seront, sous 
reserve de toutes restrictions contenues dans toute loi applicable et les presents 
Statuts, disponibles pour une distribution aux detenteurs de la ou des classes 
de Parts Sociales respectives uniquement. 

5.6 Le capital de la Societe peut etre augmente par une resolution 
des Associes adoptee de la maniere requise pour la modification des presents 
Statuts. 

5.7 Le capital de la Societe peut etre reduit par le rachat et 
I'annulation de Parts Sociales y compris par le rachat et I'annulation d'une ou 
plusieurs classes entieres de Parts Sociales par le rachat et I'annulation de 
toutes les Parts Sociales en circulation dans cette/ces classe(s), conformement 
a la decision des Associes. Le rachat et I'annulation des Parts Sociales 
Alphabetiques s'effectueront dans I'ordre alphabetique inverse (en 
commengant par la classe I). 

5. 8 Dans I'eventualite d'une diminution du capital social par le rachat 
et I'annulation d'une classe de Parts Sociales, cette classe de Parts Sociales 
confere aux detenteurs des Parts Sociales, un droit au Montant Disponible 
proportionnel a leur participation dans cette classe (dans la limite neanmoins 
du Montant Total d'Annulation). 

5.9 La Valeur d'Annulation par Part Sociale est calculee en divisant 
le Montant Total d'Annulation par le nombre de Parts Sociales en circulation 
dans la classe de Parts Sociales qui est rachetee et annulee. 

5.10 Lors du rachat et de I'annulation des Parts Sociales de la classe 
concernee, approuves par les Associes, la Valeur d'Annulation Par Part Sociale 
devient echue et exigible par la Societe aux detenteurs de Parts Sociales de la 
classe concernee, proportionnellement a leur participation dans ladite classe. 

Pour les besoins du present article 5, les termes suivants ont la 
signification suivante : 

Montant Disponible signifie, en relation avec une classe de Parts 
Sociales, les benefices nets attribuables a la classe concernee de Parts 
Sociales (tels que determines conformement aux articles 16 des Statuts) (y 
compris les benefices ou pertes reportes, le cas echeant) dans la mesure ou 
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les Associes auraient eu droit a des distributions de dividendes conformement 
a I' article 1 7 des Statuts, augmente (i) de toute reserve librement distribuable, 
y compris, afin de lever toute ambigui'te, le Compte de Prime d'Emission et le 
Compte 115, attribuable (proportionnellement) a la classe concernee de Parts 
Sociales et (ii), le cas echeant, du montant de la reduction de capital social et 
la reduction de la reserve legale relatif a la classe concernee de Parts Sociales, 
dans la mesure ou cela correspond aux montants disponibles conformement a 
la Loi, mais reduit de (i) toute perte attribuables a la classe concernee de Parts 
Sociale et (ii) toute somme a placer en reserve(s), conformement aux exigences 
de la Loi ou des Statuts, chaque fois telle que determinee dans les Comptes 
Interimaires concernes (afin de lever toute ambigui'te, sans double comptage) 
de sorte que: 

MD = (BN + R + RC) - (P+ SR) 

Ou: 

MD = Montant Disponible relatif a une classe de Parts Sociales ; 

BN = les benefices nets attribuables a la classe concernee de Parts 
Sociales tels que determines conformement aux stipulations de /'article 16.2 
des Statuts (y compris les benefices ou les pertes reportes, le cas echeant) ; 

R = toute reserve librement distribuable (y compris pour lever toute 
ambigui'te le Compte de Prime d'Emission et le Compte 115) attribuable (de 
maniere proportionnelle) a la classe concernee de Parts Sociales ; 

RC = le montant de la reduction de capital social et de la reduction de 
reserve legale relatif a la classe concernee de Parts Sociales, dans la mesure 
ou celui-ci correspond aux montants disponibles conformement a la Loi ; 

P = toute perte attribuables a la classe concernee de Parts Sociales ; 

SR = toute somme a placer en reserve(s) conformement aux exigences 
de la Loi ou des Statuts. 

Valeur d'Annulation Par Part Sociale signifie le Montant Total 
d'Annulation divise par le nombre de Parts Sociales en circulation de la classe 
de Parts Sociales rachetee et annulee. 

Comptes Interimaires signifie les comptes interimaires de la Societe a 
la Date des Comptes Interimaires concernee. 

Date des Comptes Interimaires signifie toute date qui ne soit pas 
anterieure a deux (2) mois precedant la date de rachat et d'annulation de la 
classe de Parts Sociales concernee. 
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Montant Total d'Armulation signifie le montant determine parte conseil 
de gerance et approuve par les Associes sur la base des Comptes Interimaires. 
Le Montant Total d'Annulation d'une classe particuliere de Parts Sociales sera 
le Montant Disponible de ladite classe au moment du rachat et de I'annulation 
de ladite classe, sauf decide autrement par les Associes de la maniere requise 
pour la modification des Statuts, a la condition, toutefois, que le Montant Total 
d'Annulation ne soit jamais superieur (i) au Montant Disponible de la classe 
concernee de Parts Sociales ou (ii) au montant disponible pour une distribution 
aux detenteurs de Parts Sociales de la classe concernee conformement a la Loi 
et sur la base des Comptes Interimaires. 

Art.6. Parts sociales 

6.1. Les parts sociales sont indivisibles et la Societe ne reconnaft 
qu’un (1) seul proprietaire par part sociale. Les coproprietaires doivent designer 
une seule personne qui les represente aupres de la Societe. La Societe a le 
droit de suspendre I’exercice de tous les droits afferents a une part sociale 
detenue en copropriete, a /’ exclusion du droit a /’information, jusqu’a ce qu’une 
seule personne soit designee comme etant proprietaire de la part sociale a 
I’egard de la Societe. 

6.2. Les parts sociales sont librement cessibles entre associes. 

6.3. Lorsque la Societe a un associe unique, les parts sociales sont 
librement cessibles aux tiers. 

6.4. Lorsque la Societe a plus d’un associe, la cession des parts 
sociales (inter vivos) a des tiers est soumise a I’agrement prealable des 
associes representant au moins la moitie des parts sociales de la Societe. 

6.5. Si un associe envisage de ceder une ou plusieurs parts sociales 
a un tiers, cet associe cedant doit notifier la cession proposee a la Societe, et 
une telle cession sera soumise aux dispositions des articles 6.6 a 6.12 des 
presents Statuts. 

6.6. Si la cession proposee n’est pas approuvee par les associes 
representant au moins la moitie des parts sociales de la Societe ou si la Societe 
a refuse de consentir a la cession conformement a la Loi, les associes peuvent, 
dans les trois (3) mois a compter de ce refus, acquerir ou faire acquerir la/les 
part(s) sociale(s) a un prix fixe conformement a I’article 6.8 des presents 
Statuts, sauf dans la situation ou le cedant renonce a la cession de ses parts 
sociales. A la requete du/des gerant(s), le delai de trois (3) mois peut etre 
prolonge par le magistrat presidant la chambre du tribunal d’arrondissement 
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siegeant en matiere commerciale et comme en matiere de refere, sans que 
cette prolongation puisse depasser six (6) mois. 

6.7. La Societe peut egalement, dans un delai identique a celui 
mentionne dans /’article 6.6 ci-dessus, et avec le consentement de I’associe 
cedant, (i) decider de reduire son capital social du montant correspondante a la 
valeur nominale des parts sociales concernees et (ii) racheter lesdites parts 
sociales a un prix fixe conformement a /’article 6.8 des Statuts. 

6.8. Aux fins des articles 6.6 et 6.7, le prix de cession ou le prix de 
rachat correspondra a la juste valeur de marche des parts sociales telle que 
determinee de bonne foi par le Conseil. 

6.9. Si, a /’expiration du delai im parti mentionne aux articles 6.6 et 
6.7 ci-dessus, la (les) part(s) sociale(s) n’ont, ni ete acquises par les associes 
existants, ni ete rachetees par la Societe, alors I’associe cedant pourra 
librement vendre ses parts sociales au nouvel(aux) associe(s) proposes, au prix 
de cession et dans les conditions notifiees a la Societe. 

6. 10. Une cession de parts sociales ne sera opposable a I’egard de la 
Societe ou des tiers, qu’apres avoir ete notifiee a la Societe ou acceptee par 
celle-ci conformement a /’article 1690 du Code Civil luxembourgeois. 

6. 1 1. Pour tous les autres points, il est fait reference aux articles 189 
et 190 de la Loi. 

6.12. Un registre des associes est tenu au siege social et peut etre 
consulte a la demande de chaque associe. 

III. GESTION - REPRESENTA TION 

Art.7. Nomination et revocation des gerants 

7.1. La Societe est geree par un ou plusieurs gerants nommes par 
une resolution des associes representant plus de la moitie du capital social qui 
fixe la duree de leur mandat. Les gerants ne doivent pas necessairement etre 
des associes. 

7. 2. Les gerants sont revocables a tout moment, avec ou sans raison, 
par une resolution des associes representant plus de la moitie du capital social. 

Art. 8. Conseil de gerance 

Si plusieurs gerants sont nommes, ils constitueront le conseil de 
gerance (le Conseil). Les associes peuvent decider de nommer des gerants de 
deux differentes classes, a savoir un ou plusieurs gerants de classe A et un ou 
plusieurs gerants de classe B. 
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8. 1. Pouvoirs du conseil de ge ranee 

(i) Tous les pouvoirs non expressement reserves par la Loi ou les 
Statuts aux associes sont de la competence du Conseil, qui a tous les pouvoirs 
pour effectuer et approuver tous les actes et operations conformes a I’objet 
social. 

(ii) Le Conseil peut deleguer des pouvoirs speciaux ou limites pour 
des taches specifiques a un ou plusieurs agents. 

(Hi) Le Conseil est autorise a deleguer la gestion journaliere, ainsi 
que le pouvoir de representation de la Societe a cet effet, a un ou plusieurs 
gerants, administrateurs et autres agents, associes ou non, agissant 
individuellement ou conjointement, conformement a la Loi. 

8.2. Procedure 

(i) Le Conseil se reunit sur convocation de deux (2) gerants au lieu 
indique dans I’avis de convocation, qui en principe, sera au Luxembourg. 

(ii) Une convocation ecrite de toute reunion du Conseil est donnee 
a tous les gerants au moins vingt-quatre (24) heures a I’avance, sauf en cas 
d’urgence, auquel cas la nature et les circonstances de cette urgence seront 
mentionnees dans la convocation a la reunion. 

(iii) Aucune convocation n’est requise si tous les membres du 
Conseil sont presents ou represents et si chacun d’eux declare avoir 
parfaitement connaissance de I’ordre du jour de la reunion. Un gerant peut 
egalement renoncer a la convocation a une reunion, que ce soit avant ou apres 
ladite reunion. Des convocations ecrites separees ne sont pas exigees pour des 
reunions se tenant dans des lieux et a des heures fixes dans un calendrier 
prealablement adopte par le Conseil. 

(iv) Un gerant peut donner une procuration a un autre gerant afin de 
le representer a toute reunion du Conseil. 

(v) Le Conseil ne peut deliberer et agir valablement que si la majorite 
de ses membres est presente ou representee. Les decisions du Conseil sont 
valablement adoptees a la majorite des voix des gerants presents ou 
represents, a condition qu’au moins un (1) gerant de classe A et un (1) gerant 
de classe B votent en faveur de la decision lorsque les associes ont nomme un 
ou plusieurs gerants de classe A et un ou plusieurs gerants de classe B. 

(vi) Tout gerant peut participer a toute reunion du Conseil par 
telephone ou visioconference initiee depuis le Luxembourg ou par tout autre 
moyen de communication permettant a /’ ensemble des personnes participant a 
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la reunion de s’identifier, de s’entendre et de se parler. La participation par un 
de ces moyens equivaut a une participation en personne a une reunion 
valablement convoquee et tenue. 

(vii) Les decisions du Conseil sont consignees dans des proces- 
verbaux signes par le president de la reunion ou, si aucun president n’a ete 
nomme, par tous les gerants presents ou represents. 

(viii) Les resolutions circulaires signees par tous les gerants (les 
Resolutions Circulaires des Gerants) sont valables et engagent la Societe 
comme si elles avaient ete adoptees lors d’une reunion du Conseil valablement 
convoquee et tenue et portent la date de la derniere signature. 

8.3. Representation 

(i) La Societe est engagee vis-a-vis des tiers en toutes 
circonstances par les signatures conjointes d’un (1) gerant de classe A et d’un 
(1) gerant de classe B. 

(ii) La Societe est egalement engagee vis-a-vis des tiers par la 
signature de toute personne a laquelle des pouvoirs speciaux ont ete delegues 
par le Conseil. 

Art. 9. Gerant unique 

Si la Societe est geree par un gerant unique, toute reference dans les 
Statuts au Conseil, aux gerants, ou a tout gerant, doit etre consideree, le cas 
echeant, comme une reference au gerant unique. 

Art. 10. Responsabilite des gerants 

Les gerants ne contractent, a raison de leur fonction, aucune obligation 
personnelle concernant les engagements regulierement pris par eux au nom de 
la Societe, dans la mesure ou ces engagements sont conformes aux Statuts et 
a la Loi. 

Art. 1 1. Conflit d’interets 

11. 1. Dans I’eventualite ou un gerant ou un agent de la Societe a un 
interet financier oppose a celui de la Societe a /’ occasion d’une transaction avec 
la Societe, I edit gerant ou agent concerne en informera le Conseil et cette 
declaration sera consignee dans le proces-verbal de la reunion du Conseil. Le 
gerant concerne ne deliberera pas ni ne prendra part au vote sur cette 
transaction. Ledit conflit d’interet sera rapporte a la premiere prochaine 
assemblee des associes avant qu’elle ne statue sur tout autre point. 

11.2. Nonobstant ce qui precede, aucune transaction journaliere 
conclue dans des conditions normales, ni aucun contrat ou autre transaction 
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entre la Societe et toute autre societe ne sera impactee ou invalidee par le fait 
qu’un ou plusieurs des gerants ou agents de la Societe aient un interet, soit 
gerant, administrateur, associe, agent ou employe de cette autre societe. Tout 
gerant ou agent de la Societe qui serait administrateur, agent ou employe d’une 
societe ou d’une entreprise avec laquelle la Societe signerait un contrat ou 
s’engagerait autrement en affaires, ne sera pas, du fait de son affiliation avec 
cette autre societe ou entreprise, empeche de delibereret de voter ou d’agirsur 
les points en rapport avec ces contrats ou autres affaires. 

IV. ASSOCIES 

Art. 1 2. Assemblies generates des associes et resolutions ecrites 
des associes 

12. 1. Pouvoirs et droits de vote 

(i) Sauf lorsque des resolutions sont adoptees conformement a 
I’ article 12.1. (ii), les resolutions des associes sont adoptees en assemblee 
generate des associes (chacune une Assemblee Generate). 

(ii) Si le nombre des associes de la Societe ne depasse pas soixante 
(60), les resolutions des associes (hormis les resolutions modifiant les Statuts) 
peuvent etre adoptees par ecrit (des Resolutions Ecrites des Associes). 

(Hi) Chaque part sociale donne droit a un (1) vote. 

12.2. Convocations, quorum, majorite et procedure de vote 

(i) Les associes peuvent etre convoques aux Assemblies 
Generates a \\ initiative du Conseil. Le Conseil doit convoquer une Assemblee 
Generate a la demande des associes representant plus de la moitie du capital 
social. 

(ii) Une convocation ecrite a toute Assemblee Generate est donnee 
a tous les associes au moins huit (8) jours avant la date de /’assemblee, sauf 
en cas d’urgence, auquel cas, la nature et les circonstances de cette urgence 
doivent etre precisees dans la convocation a ladite assemblee. 

(iii) Les associes peuvent voter a toute assemblee generate par des 
formulaires de vote fournis par la Societe, lesdits formulaires de vote devant 
faire au moins apparaitre le lieu, la date et I’heure de /’assemblee, I’ordre du 
jour de /’assemblee, les propositions soumises aux associes ainsi que pour 
chaque proposition, trois cases permettant a I’associe de voter pour, contre ou 
de s’abstenir de voter en cochant la case prevue a cet effet. Les formulaires de 
vote qui ne font pas apparaitre, pour une resolution proposee (i) un vote pour, 
ou (ii) un vote contre, ou (iii) une abstention, sont consideres nuls pour cette 
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resolution. La Societe ne prend en consideration que les formulaires de vote 
requs au plus tard vingt-quatre (24) heures avant la tenue de lAssemblee 
Generate a laquelle ils se rapportent. 

(iv) Les Assemblies Generates sont tenues au lieu et heure precises 
dans les convocations. 

(v) Si tous les associes sont presents ou represents et se 
considered comme ayant ete valablement convoques et informes de I’ordre du 
jour de I’assemblee, lAssemblee Generate peut se tenir sans convocation 
prealable. 

(vi) Un associe peut donner une procuration ecrite a toute autre 
personne, associe ou non, afin de le representer a toute Assemblee Generate. 

(vi i) Un associe peut participer a une Assemblee Generate par 
telephone ou visioconference ou par tout autre moyen de communication 
permettant a tous ceux participant a la reunion de s’identifier, de s’entendre et 
de se parler. La participation par un de ces moyens equivaut a une participation 
en personne a une assemblee dument convoquee et tenue. Dans un tel cas, au 
moins un (1) associe ou son mandataire doit etre physiquement present au 
siege social de la Societe et I’assemblee sera reputee etre tenue au siege social 
de la Societe. 

(vi ii) II est tenu une liste des presences a chaque Assemblee 
Generale. 

(ix) Les decisions de lAssemblee Generale sont adoptees par des 
associes detenant plus de la moitie du capital social. Si cette majorite n’est pas 
atteinte a la premiere Assemblee Generale, les associes sont convoques par 
lettre recommandee a une seconde Assemblee Generale et les decisions sont 
adoptees par lAssemblee Generale a la majorite des voix exprimees, sans tenir 
compte de la proportion du capital social represente. 

(x) Le Conseil peut suspendre les droits de vote de tout associe qui 
manque a ses obligations decrites dans les presents Statuts ou dans toute 
convention pertinente que les associes peuvent conclure avec la Societe de 
temps a autre (le cas echeant). 

(xi) Un associe peut a titre personnel decider de ne pas exercer, de 
maniere temporaire ou permanente, tout ou partie de ses droits de vote par 
renonciation formelle a ses droits. L’associe qui y renonce est engage par cette 
renonciation et la renonciation s’impose a I’egard de la Societe des notification 
a cette derniere. 
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(xii) Au cas ou les droits de vote d’un ou de plusieurs associes sont 
suspendus conformement a /’article 12.2(x) ou qu’un ou plusieurs associes ont 
renonce a I’exercice de leurs droits de vote conformement a /’article 12.2(xi), 
ces associes peuvent assister a toute Assemblee Generate mais les parts 
sociales qu’ils possedent ne sont pas prises en compte pour determiner les 
conditions de quorum et de majorite a respecter aux Assemblies Generates ou 
determiner si des resolutions ecrites ont ete valablement adoptees. 

(xiii) La Societe reconnaitra tous les arrangements de vote convenus 
dans une convention que les associes et la Societe peuvent conclure de temps 
a autre (le cas echeant) dans la mesure ou ces arrangements ne s’opposent 
pas aux dispositions de /’article 195 bis de la Loi. 

(xiv) Les Statuts ne peuvent etre modifies et la nationalite de la 
Societe ne peut etre changee qu’avec le consentement des associes detenant 
au moins les trois-quarts du capital social. 

(xv) Toute augmentation de I’ engagement d’un associe dans la 
Societe exige le consentement unanime des associes. 

(xvi) Lorsque des resolutions doivent etre adoptees par ecrit, le 
Conseil communique le texte des resolutions a tous les associes. Les associes 
votent par ecrit et envoient leur vote a la Societe dans le delai fixe parle Conseil. 
Chaque gerant est autorise a compter les votes. Les Resolutions Ecrites des 
Associes sont adoptees avec les conditions de quorum et de majorite detaillees 
ci-dessus. Elies porteront la date de la derniere signature regue avant 
I’ expiration du delai fixe par le Conseil. 

Art. 1 3. Associe unique 

Dans le cas ou le nombre des associes est reduit a un (1) : 

(i) I’associe unique exerce tous les pouvoirs conferes par la Loi a 
/’Assemblee Generate ; 

(ii) toute reference dans les Statuts aux associes, a /’Assemblee 
Generate ou aux Resolutions Ecrites des Associes est consideree, selon le cas, 
comme une reference a I’associe unique ou aux resolutions de ce dernier ; et 

(Hi) les resolutions de I’associe unique sont consignees dans des 
proces-verbaux ou redigees par ecrit. 

V. COM PTES ANNUELS - CONTROLE - AFFECT A TION DES 

BENEFICES - 

Art.14. Exercice social et approbation des comptes annuels 
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14. 1. L’exercice social commence le premier (1) janvier et se termine 
le trente-et-un (31) decern bre de chaque annee. 

14.2. Chaque annee, le Conseil doit dresser le bilan et les comptes de 
profits et pertes, ainsi qu’un inventaire indiquant la valeur des actifs et passifs 
de la Societe, avec une annexe resumant les engagements de la Societe ainsi 
que les dettes des gerants et des associes envers la Societe. 

14.3. Tout associe peut prendre connaissance de I’inventaire et du 
bilan au siege social. 

14.4. Le bilan et les comptes de profits et pertes doivent etre 
approuves de la faqon suivante : 

(i) si le nombre des associes de la Societe ne depasse pas soixante 
(60), dans les six (6) mois de la cloture de I’exercice social en question, soit (a) 
par lAssemblee Generate annuelle (si elle est tenue), soit (b) par voie de 
Resolutions Ecrites des Associes ; ou 

(ii) si le nombre des associes de la Societe depasse soixante (60), 
par lAssemblee Generate annuelle. 

14.5. Si le nombre des associes de la Societe depasse soixante (60), 
lAssemblee Generate annuelle se tient au Grand-Duche de Luxembourg, 
comme indique dans la convocation, dans les six (6) mois suivant la cloture de 
I’exercice social en question. 

Art. 15. Commissaires / reviseurs d’entreprises 

15.1. Si et tant que la Societe a plus de soixante (60) associes, les 
operations de la Societe sont controlees par un ou plusieurs commissaires. 
LAssemblee Generate nomme les commissaires, s’il y a lieu, et determine leur 
nombre, leur remuneration et la duree de leur mandat. Un commissaire peut 
etre revoque a tout moment, sans preavis et avec ou sans motif, par 
lAssemblee Generate. Les commissaires ont un droit illimite de surveillance et 
de controle permanent de toutes les transactions de la Societe. 

15.2. LAssemblee Generate peut nommer un ou plusieurs reviseurs 
d’entreprises agrees auquel cas la nomination de commissaires n’est plus 
necessaire. Un reviseur d’entreprises agree ne peut etre revoque par 
lAssemblee Generate qu’avec un motif ou avec son accord. 

Art.1 6. Affectation des benefices 

16.1. Cinq pour cent (5 %) des benefices nets annuels de la Societe 
sont affectes a la reserve requise par la Loi (la Reserve Legale). Cette 
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affectation cesse d’etre exigee quand la Reserve Legale atteint dix pour cent 
(10%) du capital social. 

16.2. Suite a I'affectation a la Reserve Legale conformement a /'article 
16.1, le solde des benefices nets annuels de la Societe, le cas echeant, est 
affecte de la maniere suivante : 

(i) au profit des Parts Sociales Ordinaires, un montant de zero 
virgule dix pour cent (0,10%) de la valeur nominale des Parts Sociales 
Ordinaires, puis, 

(ii) au profit des Parts Sociales A, un montant de zero virgule quinze 
pour cent (0, 15%) de la valeur nominale des Parts Sociales A, puis, 

(Hi) au profit des Parts Sociales B, un montant de zero virgule vingt 
pour cent (0,20%) de la valeur nominale des Parts Sociales B, puis, 

(iv) au profit des Parts Sociales C, un montant de zero virgule vingt- 
cinq pour cent (0,25%) de la valeur nominale des Parts Sociales C, puis, 

(v) au profit des Parts Sociales D, un montant de zero virgule trente 
pour cent (0,30%) de la valeur nominale des Parts Sociales D, puis, 

(vi) au profit des Parts Sociales E, un montant de zero virgule t rente- 
cinq pour cent (0,35°%) de la valeur nominale des Parts Sociales E, puis, 

(vii) au profit des Parts Sociales F, un montant de zero virgule 
quarante pour cent (0,40°%) de la valeur nominale des Parts Sociales F, puis, 

(viii) au profit des Parts Sociales G, un montant de zero virgule 
quarante-cinq pour cent (0,45°%) de la valeur nominale des Parts Sociales G, 
puis, 

(ix) au profit des Parts Sociales H, un montant de zero virgule 
cinquante pour cent (0,50°%) de la valeur nominale des Parts Sociales H, puis, 

(x) le solde des benefices nets annuels de la Societe sera 
integralement affecte a la derniere classe dans I'ordre alphabetique inverse (a 
savoir en premier lieu aux Parts Sociales de Classe I, puis, s'il n'y a aucune Part 
Sociale de Classe I, aux Parts Sociales de Classe H et ainsi de suite jusqu'a ce 
que seules les Parts Sociales Ordinaires ne demeurent). 

Art. 17. Distributions 

17.1. La decision de realiser une distribution aux Associes, et la 
fixation du montant de ladite distribution pour chaque classe de Parts Sociales 
sera prise par les Associes conformement aux stipulations de I ’article 16.2. 

17.2. Dans tous les cas, les distributions peuvent etre realisees et les 
Parts Sociales peuvent etre rachetees uniquement dans la mesure ou la 
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Societe dispose de benefices et autres reserves suffisants (y compris les 
montants disponibles surie Compte de Prime d’Emission et/ou le Compte 115) 
au sens de la Loi et conformement aux autres dispositions applicables de la Loi. 

17.3. Des dividendes interimaires peuvent etre distribues a tout 
moment, aux conditions suivantes : 

(i) Le Conseil etablit des comptes interimaires ; 

(ii) ces comptes interimaires doivent montrer que suffisamment de 
benefices et autres reserves (y compris la prime d’emission) sont disponibles 
pour une distribution, etant entendu que le montant a distribuer ne peut pas 
depasser le montant des benefices realises depuis la fin du dernier exercice 
social dont les comptes annuels ont ete approuves, le cas echeant, 
augmente des benefices reportes et des reserves distribuables, et reduit paries 
pertes reportees et les sommes a affecter a la Reserve Legale ; 

(Hi) le Conseil doit decider de distribuer les dividendes interimaires 
dans les deux (2) mois suivant la date des comptes interimaires ; et 

(iv) le commissaire ou le reviseur d’entreprises agree, s’il y en a un, 
verifie que les conditions ci-dessus ont ete dument remplies. 

Si les dividendes interimaires qui ont ete distribues depassent les 
benefices distribuables a la fin de I’exercice social, cette difference sera 
consideree comme un acompte sur le dividende suivant. 

17.4. Dans la mesure ou un dividende final est declare et paye et ne 
correspond pas aux benefices reellement acquis au cours de I’exercice social 
en question, le Conseil a le droit de reclamer la repetition des dividendes ne 
correspondant pas a des benefices reellement acquis et les Associes doivent 
immediatement reverser I’exces a la Societe a la demande du Conseil. 

VI. DISSOLUTION - LIQUID A TION 

18. 1. La Societe peut etre dissoute a tout moment, par une resolution 
des associes adoptee avec I’accord de la moitie des Associes detenant au 
moins les trois-quarts du capital social. Les associes nommeront un ou 
plusieurs liquidateurs, qui n’ont pas besoin d’etre Associes, pour realiser la 
liquidation et determineront leur nombre, pouvoirs et remuneration. Sauf 
decision contraire des Associes, les liquidateurs sont investis des pouvoirs les 
plus etendus pour realiser les actifs et payer les dettes de la Societe. 

18.2. Le boni de liquidation apres la realisation des actifs et le 
paiement des dettes, s’il y en a, est distribue aux Associes proportionnellement 
aux parts sociales detenues par chacun d’entre eux. 
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VII. DISPOSITIONS GENERALES 

19. 1. Les convocations et communications, ainsi que les renonciations 
a celles-ci, peuvent etre faites, et les Resolutions Circulaires des Gerants ainsi 
que les Resolutions Ecrites des Associes peuvent etre etablies par ecrit, par 
telefax, e-mail ou tout autre moyen de communication electronique. 

19.2. Les procurations peuvent etre donnees par tout moyen 
mentionne ci-dessus. Les procurations relatives aux reunions du Conseil 
peuvent egalement etre donnees par un gerant conformement aux conditions 
acceptees par le Conseil. 

19.3. Les signatures peuvent etre sous forme manuscrite ou 
electronique, a condition de satisfaire aux conditions legates pour etre 
assimilees a des signatures manuscrites. Les signatures des Resolutions 
Circulaires des Gerants, des resolutions adoptees par le Conseil par telephone 
ou visioconference et des Resolutions Ecrites des Associes, selon le cas, sont 
apposees sur un original ou sur plusieurs copies du meme document, qui 
ensemble, constituent un seul et unique document. 

19.4. Pour tous les points non expressement prevus par les Statuts, il 
est fait reference a la loi et, sous reserve des dispositions legates d’ordre public, 
a tout accord present ou futur conclu entre les associes. » 

SEPTIEME RESOLUTION 

L’Associe Unique decide de modifier le registre des associes de la 
Societe a I’effet d’y faire figurer les modifications ci-dessus, avec pouvoir et 
autorite donnes a tout gerant de la Societe, chacun agissant individuellement, 
afin de proceder au nom et pour le compte de la Societe, a (i) I’inscription des 
parts sociales nouvellement emises, precisees a la premiere resolution ci- 
dessus, dans le registre des associes de la Societe, et (ii) la conversion des 
parts sociales existantes de la Societe (a la suite de remission de nouvelles 
parts sociales) en parts sociales ordinaires, parts sociales de classe A, parts 
sociales de classe B, parts sociales de classe C, parts sociales de classe D, 
parts sociales de classe E, parts sociales de classe F, parts sociales de classe 
G, parts sociales de classe H et parts sociales de classe I. 

DECLARATION 

Le notaire soussigne, qui comprend et parle I’anglais, declare qu’a la 
demande de la partie comparante, le present acte est redige en anglais, suivi 
d’une traduction frangaise et qu’en cas de divergences entre le texte anglais et 
le texte frangais, la version anglaise prevaut. 
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DONT ACTE, fait et passe a Esch-sur-Alzette, a la date qu’en tete des 
preserves. 

Lecture du present acte ayant ete faite au mandataire de la partie 
comparante, celui-ci a signe avec le notaire instrumentant, le present acte. 
/signe/ C. Ramier, Jean-Paul Meyers. 

Enregistre a Esch/Alzette Actes Civils, le 29 decembre 2016 
Relation : EAC/20 16/30644 
Regu soixante-quinze euros 
75,00 € 

Le Receveur / signe / Amede SANTIONI 
Esch-sur-Alzette, le 28 decembre 2016. 
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